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étocks Bonds
“Grain - Cotton

: Bought and sold
! on commission
Exrensive private wire system |

seaching the principal Grain and |
Cotton market centers.

A A. Housman & Co.

f :nn Vork =leck Fl u::n
rw York Cotton chan
Membern: - M. Y. Uoffen & Sogar l!ui:n .
XNew Vork Urodnce Excoangs
{ hieage Bourd of Vroade
Aasociate Members of

Liverpool Cotton Associstion

20 Broad Street, New York

Branch Offices:

25 W, 33rd Street, Now York City
Liberty Building, Philadelphia
Woodward Bldg., Washington

Amsterdam, Holland

Mexican
_ﬁOil Industry

Leadirig Poin's Reviewed:

~ Mexico versus United
States as oil producer

— Zacamixtle wells

= Effect of exhaustion of
new fields

~—Observations on lead-
ing Mexican producers

—The future outlook.

Axli for Cireular No, 157
et without obdigation

Wenibers Mngolidatd Stock Fxchorde of WY
41 BROAD HEW YO
Thone Broad. 2

.
+

T

Am. Lt. & Tract.
Cities Service

H. F.McConnell & Co.

embern N Y, Rioc JL- Tange.
= I'I'mn. N. Y. Tel Bowl, Gr, DIS0-R-0,
-r

W |
«kly  E.W.Wagner & Co.
Financial Members
Review'’ N, ¥ Shick E¥vhange
. N T thevm Fxchavge
Bont sion Chioagn Beard of Trade
equent 33 New 5t., New York

CCNTRAL UNION TRUST cO.

of New York,

80 Broadway.
BRANUHIES
St Avenne ot G0th Stireel
Madi=on Aveanr ol $nd Street
Capital, surplus and Undivided
Profits  $10,000,000.

'SMELTERS OWNERS
FORM COMMITTEE

| Holders of Big Blocks of Com-
~ pany’s Stoek Undertake to
Probe Its Affairs. |

| Holdersa of large blocks of stouk of

| the American Smelting and Refining
Company have undertaken an examina-
tion of the affalrs of that ecorporation

|thmngh the formation of a committes,
That action, announced yesterday, fol-
lows recent churges made by Karl Eilers,
formerly a wvice-president of the com-
pany, although a statement lssued in be-
half of the committes =says that the
movement s quite apart from AIr.
Filers’s efforts to bring about changes (n
' the company's management In (ts an-

| nual meeting noxt month. The Inquiry
& to be Impartial, aimed directly toward
the ncquisitlon of mere Information
.J‘hm.n the corporation's affairs than the
veport on its earnings and condition in
1‘." sat forth.

The committes
Evany, chalrman of
suranee Company ; Clar
president of the Title Guarantes
Trust Company: Henry K. Pomroy of

ronsists  of Henry
the Contingntal In- |
' . Kelpey, |

and |

EXCHANGE SUSPENDS
SAM’L EINSTEIN A YEAR

His Firm Charged With Vio-

lating Important Rule.

Elpstein, Stock Exchauge
member of the finp of Einsteln, Ward
& Co., has been suspended for a yVear,
announceinent heaving been made from
the rostrum of thy Exchange yesteria
morning. The other members of thi
flrm are Marshall B Ward apd David
5 RBinstein,  Officials of the Exchurngs
declined to add anything to the bare
Announcement.

1t was learned, howover,

Sumuel

that the gov-

ernlng committes, through one of s
sybeommittes, has been conducting o
qulet Investigation for some time into
the affairs of the flrm. Asx a resulr, It
is undersiood, the firm wis formadls
charwrdd with wviolating this resolutior
Adopted on Webruary 13, 1913

"The neceptun and earrving of an
accpunt for a custormaor, eliher a 0
ber or n non-member, without proper
and adequate margln may nstitute un
act detrimentnl to the [ntere and wel=|
fare of the Exchange; the improper £

of a customer's securities hy a n
or his flrm i# sn aclt not in aoco
with the just and squitable princip os o
trade; r Tess or unbusiness| e dealing
Is contrary to just and equitable prin
ciples of trade,"

Thn

SOUTHERN PACIFIC CUTS

REFLECTED IN EARNINGS

Denny, Pomroy & Co.: Willis DW| Wood H“vy D‘clme ll'l Operatmg

lof Ladd & Wopd, and Henry witon

| president of the Unlon Sulphur Com- Expenses Reported.

pany Tho Title Guarantes und 'I'rust.| ———

Company has been selocted as deposi- etrenchment I operation o

tary for stock of share owners who elect | lines of tha Southern Pucific Com

to share In the Wvestigation. The state- R isatis A

ment of yesterday sald that the commit- ia Atlantic to the Facific coms-
way affitlated with the | menced to show up in the figures

tee was in no
| management of the eompany or with
| v who arp mttacking the muanaze-
and that |t was proposed “to take
immodints and aggressive actlon,”

The committes, It 18 learned, has
asked the Amerlcan Smelting and Fe-
fining Company for separate balance
sheots of that orgunization and of the
American Smelters Seouritles Company.
The smelting eompany owne all the
common stock of the sceurities com-
pany. A polnt of the proposed Inguiry
deals with the contention that the pay-
ment of dividends by the smelting and
refining company In the last year wis
made possible only by drawing dow
the surplus of the secur itles company |
from a sum In excess aof $12,000,000 at |
the beginning of 1920 to $4,282,000 at |
the end of that year. ‘The committ
al=o wants information about the meth-|
od used inst year in valuing inventories.
The company reported that metal stocks |

earried over into 1921 were valued ot
5.1 800,060, in contrast to $48,70L000 &t
Llu' cloge uf 1919,

The financlal communlty expressed
murh inteprest  in  yestervdoay's devalap-
| ments of a situation which first came
| inta the publle eye about two months
‘ngn, when Mr, Bilera announeed that

he intended to seek proxies for the ar
nual meeting, The Guggenheim inter-
| ests, which formed tho American Smelt-
| ing and Refining Company, and huave
ginee directed it, denled that any busgis
existed for the charges and a hot con-
' et for votes s being waged. Mr
.l‘]!lv_\',ﬂ, it s understond, has agreed to
| provide the commitice with information
'tJull he has nvnnuhl"

' FREIGHT AIDED IDED BY SCHEDULES..

Tennsylvnnin nmul wm Extend
| Arrangement.

i 1
| To provide dependable delivery of |
througl frelght, both east and west |
hound. the Pennsylvanin Hailroad h:n—':
reorganized ts  entire frelght servies
an regular schedules. The new ArTAnge-
wient has been triad out for a tnont

(on eastbound teaffic [rom n'_'m.‘u_r.rr.-. t
Louls and the Middie West to Eastern
terminale. A coreesponding  scheditle

from New York, Philadelphia, Baltimore

ONE
"vVALL STREET

' At the Galﬂ'ny'_'ro America’s
Financial Center

This modeen 18 storv fire
1 proof structure offers —be
sides the prestige of address
economy o?eipue and
the super-efficient service
| necessary for Banking or
Executive Offices.

.
[
I

A Tenantry of unquestion-

able reputation  will  be

mamtained-—only concerns

of high tanding will be
erod.

cons
Entire floori——i200 . fi.

Possession May 1Ist

300 MADISON AVENUE

Telephons Vanderbile 1 7258681

Co-aperation of Brokers invited.

e
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Vil
DIN

ns'r BONL
T\\\"\"II" AN )
rll" '('.H"“'r COMPANY, daty i] J--I-

ured hy n trust  deed

" ampany to The Amert
v un‘r Savings Pank (now
mined Contineptal and Commarcind
Trust and Havings Danb Trustee
dated June 1 }

h=inly

P T
e Light
Ix rr' unl

and othey aastern points to western tar-
minals has juet heen put into effest
Records show that the whole movis
ment of through freight has been ex-
pedited, Delivery of freight at destl- |
rintlon i being made from one to three
duya earlier and with greater de-
pendability than herstofore. The pu--
pose of the new schedules, hnwevnr.1
is to insure regularity of service and
depenlable arrival of through rrt'.l.uhtl
rather than oxceptionally fast ir |
movement. The movement of thesa
truins I8 followed up In the same way
that passenger tralns are kept moving
Inn definite schedules |

| DIAMOND MATCH NET LOWER.

|l‘l|uu-r- Tor llr:m ulmw Income af

| 12045 n Share.

| T report of thée Dimmond Match
Company for 1620 shows net Income,
{ after Fefleral taxes and charges, of |
| $2.147,801, equlvalent to § I & ~'hurr|
lenrnnd on ity outstanding oo 'ul stock, |
agninst $12.81 n ghare enrneqn 0 1919, |

Its 1020 gross earnings before charges

| wore $4,006,808, against $3,558.308 (n |
| 1919, and its deprecintion charges, repalr |
| reserves, &c. §1,429.202 in 1920, agninst
Lh\ A%1 in 1018, The company's Fed-
Im..: tuxes totalled 450,000 in 19

I ngninst $500,000, and dividends wers
unchanged nt $1,367,208. 1t finel sur-|

| plus for that year was $700,003, and its
totad profit and loss surpius on Decamber |
| %1 53,055,881
| . |
GROTON CAN'T MEET NOTES,
TThe ecommitice hemded by W
Brommith of Hartford. whieh has b
looking after the interest of oriditors
of the Groton Iron Waorks, has written |
to holdern of notes, siating that note=s
whi mature on April 3 cannot be mat |
hy the company. T croditors nree
urged to exchange thelr notes for
twenty vear 6 per cent. bonds of
company under n morige
ers the piant at Groton
Ialme and righis of sctien
pending agninst
Carporalion A
the Travelors
of Hariford

in n
Emargency
doponit of notea
ank and Tl‘lll1|
neked by the

nnw
Floot
with
Compnn
committos

COMPLAIN OF FASTERNY RoAns

Wasnixomax, M hh B4 —Uomplaint

of Debds w0 th he pald on nll clams one ronds operating

ey X Kastorn territaory was filed to-day

hath, 8 . I‘---I D05 A |"_‘_'- with the Intersints lmm-m o Comnies

.I‘. A Ulmon By 2 the National Livestock ¥x

" angr and the l!r\nhnd T'rovistan

M Company. It ehnrges (allure (o publis

I 1 e tarlff roles and dsks 50,000

TAL AND COMMERUTAL Thyusgs | UDaration for alisged rasuiting exces

EAVINGE BANK. Ty e charges Protécilon ror shippera

T. “\'I ‘i-\ r. oK™ Rt 1 mhin order Ustandard 30 fool stook ¢ L]

-t Ihme, 1t A apain®t navmant of higher minimom

i fa 1, e welght whon Jonger cnrs are firnlahed
1o Holdess of Debenture Bonds Tesued by carriora”™ i asked

“he American Agricultural

\.hemu. al Com pany

MERCK INUCOME Sg,100 SHy,

wifacturers of «

SRR IS w 11 ot
i il frenl o Aalions nltep
i ooNet inenme avallable
4 . or sllghtly
lesn Lhhn the iired 1o pay |
v oper cents oumulative dividesnds on the
BN 0 peaferved.  Finnl profit and fons

eilis was EO8K 00

EATORTS FROM NEW Yonw,

1o T alt

earnings Issued vesterdas
oporuting povenues

| Operating

on

Nat rallway
February were

compnred with S21,880,117

rallwiy o rating r\nrnwx

compared w

X T

Fébruary, 1420,

for

$19,840,167,
in January;
$16,200,209,

* l‘mlrllnr\
with $3,.088.586 | EEITE
574 more than i Fabriaf
Comparisous of Tig
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All other
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C. AND E. I. PLAN IS READY. 5_

Sale or l'l.mul
Is Set for April o,
L

cofapl

o \a-w Corparntion

The Chicago and Egetern
orgnnization plan has
ls In print,

«,,-.. P

beon

has been distributod to

members of the committee in chay
of reorganization and members of
committer are ready EO D ®lo
holders in an endesvor to collect the
a shoure asgeasment declded on

With these facts In their
and a working knowledge ¢
trudaors in the curb ste
dealing in the securitios
sued basis, The new corpor

shnre fnd

mon stock sold for
preferved  stock far Bath las
fluctunted but sllght fron
ures and trading was nol e

Jolin W. Platten, mc-r- rl"n
United Stotes Mor vd Trust Come-

pany, who is r]nl.um.-m ur the Eenoral
commitier of bondholders, and Alvin
W. Kroeeh, prasldent of the Edquitable
Trust Compuny., win will head the un-
derwriting  svndicnte lined to an-
nounce the plan ves

It was lenrned, h

| eral & ug of ¢
been called ful Mar v propoeed
plan, lined, has bean approve
the Interstate Commerce Con

and the sale of the road. now In
ership, to the now corporation is
uled for April 5

ELK HORN COAL PROSPEROUS,

SANE,TH4

Meporis Net Profits or 81
in 1820,

The report of the Eik Horn Cosl Cor-

porntion for 1820 shows net profits, after
expenses and Fedoral thxes, of $1,404-
764, squivalent to $4.20 a shar L |

on $13000.000 of Ite common stock
deduction of dividends on lts profe
wtock, which contrasts with §64,
enrnsd by the company in 16819, or
eents a share on $6,6800,000 of s pres
ferred stock

| i ooy

Ve gross earnings= in 1810
and It expenses, taxss
For intlon  wed

&o
u"lﬁl'lh‘ln

1 set. nside nnd
411,032 war deducted for interest
charwes.  Tts proforred dividends aggre-
Enied § 80, leaving o surplus  of
$£1,0600 a total s=usplus of
$1,686,

EXCHANGE IS CI.OSE'D TO-DAY.

Good Friday \\‘lll Be Observed in

Mosxi of U, S. and Europe,
To-di el Good Friday, im Ny
€ It wngs will be closod and

wuser whleh remnln open will®

have a mere skeigton foree to handie
the s wainess, In fact g ex
whanges ol s eountry nnd rope v
b Cloar The ® k I |
"Ver, W hn open tomorromn

The New York and New Orvles ey
tan exch the Naw' Yo Caffod
wnd ange and et
mnile will be closed L
dany ar prrow. The Liverp
tor Mo and the Havee and Brasilian
Coffer mnarket 11 b olomed toednd
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Juty 0 8025 2040 20.85 SCHEDULES IN BANKRUPT(Y
s { rchodies o bankru
That practically shorts In the oash | ipen I the Tulted State
wheat market had covered was doclarod (1. u'tr‘rr MANUFACTURING
at the close of yesterday's minrket,

which =alesof that commodity w
7 ot bushels, which represented purs |
by the bear interrat and sonie Fhilne doois
w buying. There weére reports .'I"l""" :-"F'I =
Greek business bad beon postp i, but aHtion wah PE Atk
none of them oould be confirmed and hillitles nf S8AT el AT AN wre
tradors wers In a quandary as to what -;-rlu:---! el nr “'r“ |
. ’ » v . 200,010 TR . nnd  debts  dup
B s ha GanKry Wk Wage| Dnane nuaein of $118.8%. of
g . " s 4 | which & ronent debite o oTen
posed to be ready to gl The Ger- : it 20,198 unlfaaldnted  clalime.
mnan Government was sald to have heen ¥ Cornsll are nttornsys
about 2,000,000 bushels of Gulf TNt
No rlvnll Europea busdinoss s f'“_.I ks HJ:LHI]T"_ Vine of Farr
next wenk because for-
will be closed wndl then.
k offarings of cagh wheat
gliowed glderable (neorease, but the
premiumes wers about unchanged. 8
of rye totalled about 000, bushalx
Centrnd Burope has bought in the lusi
f lays between 50,000 and 75000
harpels of flour, equivalent to  about
000 bushels of wheat There are
ther Continental ingquiries in the ma
it they nre repogted to be for
lezs than these prevelling
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| Estabiishod 1889 Established 1818
P > 147 Milk St, 120 Broadway 38 So. Dearborn St. 59 Wall Street ]
rices Close Aronnd Day's Low BOSTON NEW YORK CHICAGO Fhiladelphia New York Boston
and OFf 20 to 33 Points and | —
With thirty veam th
3 e axperience in the management and construction
Barely Steady. of Public Ui : g
) . ty and Industrial Properties, our organization is Forel n Service
pPrepared to make gn
T | 1  § I.‘_I' n o] Oy
I futures reflected heavier pres- INVEST[GATIONS ‘ND REPORTS Fhrough our i 'l.g 'l tablished ey 5
sutes from lpenl and Bouthern sourgas . wWe are m a L‘OSIT]I"T. 1o render comp plete Hr{"tg“
pwing  the opening of yesterday's i cervice to banks, corporations. and firms doing an
murket, which closed around the dey's VALUATION AND OPERATING EFFICIENCY international business. Our f"”'-"[""-"-‘l“"“‘ include
lows, or off 20 to 32 polnts. . Local spot the strongest and most progressive institutions and
wous down 20 palnts to 12.55 centa. On Brivate banks overseas. } :
t whole the day's business had lrtle :
evening up prior 3 = s e A Century of Service
ater holldays was | ! I uulnusu' & Kol are sttormeyssfor the
n evide from the morket's start. It h | Bpapkeups. {
sopnel t Wiednesday's upward movo- | 1 3 mdﬁlﬁr;‘\ |‘I»| 1-|. .- s ;{.n ‘lr:“l\ -bl:'ln |
ment had brought about o weakened | D)l Corp Fiatl T liglisred i
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